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1. the DiCtAtorship oF the 70s, the imF AnD 
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Figure 1: Argentina’s foreign debt (1975-1983)































































2. the trAnsition to DemoCrACy AnD  














































































































































































































































table 1: Argentina’s trade balance (millions of us$)
	 Year	 Exports	 	Imports		 Net	Exports
 1991 11,978 8,275 3,703
 1992 12,235 14,872 – 2,637
 1993 13,118 16,784 – 3,666
 1994 15,839 21,590 – 5,751
 1995 20,963 20,122 841
 1996 23,811 23,762  49
 1997 26,434 31,377 – 4,944
 1999 23,309 25,508 – 2,200
	 Total	 174,117	 192,740	 –	18,623
Source: Indec, 2005.































































































































Figure 2: industrial real wages 1960-2002 (1960=100)
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Source: Ministerio de Economia.
Year
Total debt
Debt as % of gdp
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Figure 4: interest payments as % of gdp (1993-2001)





































Figure 5: government spending as % of gdp (1993-2001)
Sources: Ministerio de Economía – Secretaria de Hacienda.
Year
Total spending as % of gdp
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slogan:	“Get	Rid	of	them	all!”	(¡Que se Vayan Todos!).	During	2002	there	was	
hope	for	significant	political	change	in	the	air,	between	the	street	protests	of	
the	cacerolazos,	the	organized	unemployed	workers	or	piqueteros,	and	the	
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	10.	 sra	(Sociedad Rural Argentina),	uia	(Union Industrial Argentina)	and	the	cgt	(Confed-
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23.		 During	the	1990s,	between	24-31%	of	Argentina’s	exports	were	going	to	Brazil,	and	the	
overvaluation	of	the	real	between	1994	and	1998	did	play	a	role	in	the	growth	of	Argen-
tina’s	exports.
24.		 Seed	oils	(oleaginosas)	include	corn,	sorghum,	soybean,	and	sunflower	oils.
25.		 This	is	based	on	a	calculation	using	data	from	indec,	2005	and	Basualdo,	2003.
26.		 The	term	depression	is	often	avoided	by	mainstream	economists,	and	unfortunately	
many	progressives	follow	suit;	however,	it	is	a	distortion	of	the	facts	to	describe	what	
took	place	in	Argentina	between	2001-2003	as	merely	a	recession.
	27.	 A	currency	board	refers	to	pegging	a	local	currency,	such	as	the	Argentinian	peso,	to	the	
us	dollar,	which	was	one-to-one	for	most	of	the	1990s.
	28.	 Domingo	Cavallo	served	as	president	of	the	Central	Bank	under	the	dictatorship	in	the	
early	1980s	and	as	Economics	Minister	through	most	of	the	1990s	when	Menem	was	in	
power,	and	briefly	with	De	la	Rúa.
29.		 There	are	several	different	piquetero organizations,	but	they	prefer	to	be	referred	to	as	
unemployed	workers	rather	than	just	a	reference	to	a	specific	strategy	they	employ,	
namely,	picketing	or	blockading	of	highways.	For	more	information	on	the	different	
organizations,	see	Dinerstein	(2003a,	2003b)	or	Svampa	and	Pereyra	(2004).	
30.		 The	corralito	was	a	measure	which	prevented	people	from	withdrawing	more	than	$250	
a	week	or	$1000	a	month	from	their	bank	accounts.
31.		 Anoop	Singh	is	the	imf	Director	of	Special	Operations	in	Buenos	Aires.
32.		 As	referred	to	above,	increases	in	us	interest	rates	were	also	due	to	the	financial	crises	in	
Mexico,	Asia,	Russia	and	Brazil,	and	secondly,	Argentina’s	country	risk	was	subsequent-
ly	impacted,	further	exacerbating	the	growth	of	Argentina’s	debt.
